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3URPHQHSRORåDMDLRGQRVDYLOLFDNRG
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&LOM RYRJD UDGD MH ELR GD VH RGUHGH SURPHQH X IDFLMDOQRMPRUIRORJLML
NRMH QDVWDMX NRG RVRED VD ,,, VNHOHWQRP NODVRP OHþHQLK'HOHURPPDVNRP
8LVWUDåLYDQMHVXXNOMXþHQHGYHJUXSHGHFH3UYXMHVDþLQMDYDORGHWHWDVD
PDORNOX]LMRP,,,VNHOHWQHNODVHNRGNRMLKMHWHUDSLMDVSURYHGHQD'HODLURYRP
IDFLMDOQRPPDVNRP'UXJXNRQWUROQXJUXSXLVSLWDQLNDþLQLORMHRURGHFH
VDDQRPDOLMRP ,,, VNHOHWQH NODVH NRML QLVXELOL RUWRGRQWVNL WUHWLUDQL5HQGHQ
NHIDORPHWULMVNL VQLPFL VX VQLPDQLQDSRþHWNX L NUDMX WHUDSLMHXSUYRMJUXSL
GRN MH X GUXJRM JUXSL GUXJL VQLPDN XUDÿHQ SRVOH SDX]H RG JRGLQX GDQD
$QDOL]LUDQL VX VOHGHüL SDUDPHWUL 61$ ± XJDR PDNVLODUQRJ SURJQDWL]PD
61%±XJDRPDQGLEXODUQRJSURJQDWL]PD$1%±VDJLWDOQLPHÿXYLOLþQLXJDR
166S3 ± QDJLE PDNVLOH SUHPD SUHGQMRM NUDQLMDOQRM ED]L 1603  QDJLE
PDQGLEXOHSUHPDSUHGQMRMNUDQLMDOQRMED]LL6S303YHUWLNDOQLPHÿXYLOLþQL
XJDR 8 WRNX VWDWLVWLþNH REUDGH GRELMHQLK SRGDWDND NRULãüHQH VX PHWRGH
GHVNULSWLYQH VWDWLVWLNH NDR L VWXGHQWRY WWHVW L :LOFR[RQRY WHVW 8WYUÿHQR
MH GD WRNRP OHþHQMD PDORNOX]LMD ,,, VNHOHWQH NODVH X] SULPHQX 'HODLU
RYH IDFLMDOQH PDVNH GROD]L GR SRYHüDQMD XJOD PDNVLODUQRJ SURJQDWL]PD
VPDQMHQMDXJODPDQGLEXODUQRJSURJQDWL]PDLSRYHüDQMDVDJLWDOQRJVNHOHWQRJ
PHÿXYLOLþQRJXJOD
.OMXþQHUHþLPDORNOX]LMH,,,NODVDWHUDSLMDIDFLMDOQDPDVND
%UDQLVODY*OLãLü,YDQDâüHSDQ
=RUDQD1LNROLü'XãDQĈRUÿHYLü
.OLQLND]DRUWRSHGLMXYLOLFD6WRPDWRORãNL
IDNXOWHW%HRJUDG
25,*,1$/1,5$'25
6WRP*ODV6
3URJHQLMD PDORNOX]LMD ,,, NODVH LOL PDQGLEXODUQL
SURJQDWL]DP ]DKYDOMXMXüL NDUDNWHULVWLþQRP SURILOX RVRED
NRMHMHSRVHGXMXSURXþDYDQDMHLDQDOL]LUDQDLPQRJRSUH
QDVWDQND PRGHUQH RUWRGRQFLMH 8PHWQLþNH VOLNH L FUWHåL
X UD]OLþLWLP YUHPHQVNLP HSRKDPD XND]XMX QD SULVXVWYR
LVWXUHQH GRQMH YLOLFH L NRQNDYQRJ SURILOD =DKYDOMXMXüL
XPHWQLþNLP GHOLPD UDVYHWOMHQ MH L VDP QDVOHGQL NDUDNWHU
DQRPDOLMHSDRWXGDSRWLþHLMHGDQRGQMHQLKQD]LYD©KDE
]EXUãNDYLOLFD
1DMPRüQLMHVUHGVWYRXRUWRGRQWVNRM WHUDSLML ,,,NODVH
VLJXUQR MH SULPHQD HNVWUDRUDOQLK VLOD X] SRPRü IDFLMDOQH
PDVNH1DRYDMQDþLQRVODQMDMXüL VHQDþHOR LEUDGXNDR
XSRULãWHVWYDUDPRVLOXNRMDWUHEDGDGRYHGHGRDQWHULRUQRJ
SRPHUDQMD PDNVLOH 2YDNDY YLG WHUDSLMH QDMHILNDVQLML MH
QDUDYQRXRVREDNRGNRMLKMHPDORNOX]LMD,,,NODVHSRVOH
GLFDQHUD]YLMHQHJRUQMHYLOLFH
&LOMRYRJDUDGD MHELRGDVHRGUHGHSURPHQHX IDFL
MDOQRMPRUIRORJLMLNRMHQDVWDMXNRGRVREDVD,,,VNHOHWQRP
NODVRPOHþHQLK'HOHURPPDVNRP
0DWHULMDOLPHWRG
8 LVWUDåLYDQMH VX XNOMXþHQHGYHJUXSHGHFH3UYX MH
VDþLQMDYDOR  GHWHWD VDPDORNOX]LMRP ,,, VNHOHWQH NODVH
2UWRGRQWVND GLMDJQR]D MH SRVWDYOMHQD QD RVQRYX NOLQLþNH
LQVSHNFLMH LSURILOQRJNHIDORPHWULMVNRJVQLPND.RGVYLK
LVSLWDQLND ELR MH SULVXWDQ REUQXW SUHNORS VHNXWLüD L RNOX
]LMD ,,, NODVH SR$QJOHX1D NHIDORPHWULMVNLP VQLPFLPD
NRG VYLK MH ELOD SULVXWQD ,,, VNHOHWQD NODVD $1% XJDR
PDQMLRGVWHSHQD
7HUDSLMD MH VSURYRÿHQD SULPHQRP ILNVQLK RUWRGRQW
VNLK DSDUDWD 1D SUYH VWDOQH LOL GUXJH POHþQH PRODUH
]DYLVQRRGX]UDVWDSRVWDYOMHQLVXSUVWHQRYLQDNRMLPDVX
ELOLSULþYUãüHQLSDODWLQDOQLLYHVWLEXODUQLOXN(NVWUDRUDOQD
VLODX]SRPRü'HOHURYHPDVNHSULPHQMLYDQDMHXSUHGHOX
L]PHÿXODWHUDOQLKVHNXWLüDLRþQMDND,QWHQ]LWHWVLOHNUHWDR
VH L]PHÿX J L J SR VWUDQL D SUHSRUXþLYDQR YUHPH
QRãHQMDRGGRVDWL3UDYDFVLOHNUHWDRVHRGGR
VWHSHQLQDGROHLXQDSUHGXRGQRVXQDRNOX]DOQXUDYDQ
 6WRP*ODV6YRO
'UXJX NRQWUROQX JUXSX LVSLWDQLND þLQLOR MH RUR
GHFHVDDQRPDOLMRP,,,VNHOHWQHNODVHNRMLQLVXELOLRUWR
GRQWVNL WUHWLUDQL 3R VWDURVQRM VWUXNWXUL NRQWUROQD JUXSD
MH RGJRYDUDOD SUYRM JUXSL 'LMDJQR]D MH ELOD SRVWDYOMHQD
QD RVQRYX NOLQLþNH VOLNH L WHOHUHQGJHQVNLK VQLPDND
.RQWUROQDJUXSDMHNRULãWHQDGDELVHUD]GYRMLOHSURPHQH
NUDQLRIDFLMDOQHPRUIRORJLMHQDVWDOHNDRSRVOHGLFDUDVWDRG
HIHNDWDRUWRGRQWVNHWUDSLMH
5HQGHQNHIDORPHWULMVNLVQLPFLVXXUDÿHQLQDSRþHWNX
LNUDMXWHUDSLMHXSUYRMJUXSLGRNMHXGUXJRMJUXSLGUXJL
VQLPDNXUDÿHQSRVOHSDX]HRGJRGLQXGDQD
$QDOL]LUDQLVXVOHGHüLSDUDPHWUL61$±XJDRPDNVL
ODUQRJSURJQDWL]PD61%±XJDRPDQGLEXODUQRJSURJQD
WL]PD$1%±VDJLWDOQLPHÿXYLOLþQLXJDR166S3±QDJLE
PDNVLOH SUHPDSUHGQMRM NUDQLMDOQRM ED]L1603  QDJLE
PDQGLEXOH SUHPD SUHGQMRM NUDQLMDOQRM ED]L L 6S303 
YHUWLNDOQLPHÿXYLOLþQLXJDR
=DVYDNLDQDOL]LDQLSDUDPHWDUL]UDþXQDWDMHSURVHþQD
YUHGQRVWQDSUYRP LGUXJRPVQLPNX LXSRUHÿHQD MH6WX
GHQWRYLP WWHVWRP8NROLNR MH SRVWRMDOD ]QDþDMQD UD]OLND
RQDMHXNRQWUROQRMJUXSLELODSRVOHGLFDQRUPDOQRJUDVWD
GRN MHXJUXSL OHþHQLK IDFLMDOQRPPDVNRPELODXGUXåHQD
SRVOHGLFD UDVWD L RUWRGRQWVNRJ WUHWPDQD 'D EL SUHFL]QR
XWYUGLOLNRMHVXSURPHQHSRVOHGLFDVDPR WHUDSLMH UD]OLNH
L]PHÿXYUHGQRVWLGRELMHQLKQD, L,,VPLPNXXVYDNRMRG
JUXSD XSRUHÿHQH VX :LOFR[RQRYLP WHVWRP ]QDþDMQRVWL
UD]OLND7HNXNROLNRELRYDMWHVWSRND]LYDR]QDþDMQHUD]OL
NH]DRGUHÿHQLSDUDPHWDUPRJOLVPRVDVLJXUQRãüXWYUGLWL
GDMHWRSRVOHGLFDOHþHQMD
5H]XOWDWL
8 WDEHOL  SULND]DQH VX SURPHQH XJODPDNVLODUQRJ
SURJQDWL]PDNRGJUXSHOHþHQH'HOHURYRPPDVNRPLNRQ
WUROQHJUXSH:LOFR[RQRYWHVWSRND]DRMHGDVHRYDMSDUD
PHWDU]QDþDMQRPHQMDSULPHQRPHNVWUDRUDQLKVLOD WRNRP
WHUDSLMHWDEHOD
$QDOL]D LQNOLQDFLMH PDNVLOH SUHPD SUHGQMRM NUDQL
MDOQRM ED]L QLMH VH ]QDþDMQLMH PHQMDOD QL WRNRP UDVWD QL
WRNRPWHUDSLMHVSURYHGHQHIDFLMDOQRPPDVNRPWDEHOD
6DJLWDOQL SRORåDM GRQMH YLOLFH QLMH VH ]QDþDMQLMH
PHQMDR WRNRP UDVWD DOL MH GRãOR GR QMHJRYRJ ]QDþDMQRJ
VPDQMHQMDXVOHGGHMVWYDHNVWUDRUDOQLKVLODWDEHOD
$QDOL]DLQNOLQDFLMHPDQGLEXOHSUHPDSUHGQMRMNUDQL
MDOQRMED]LQLMHVH]QDþDMQLMHPHQMDODQL WRNRPUDVWDQLX
WRNXOHþHQMDWDEHOD
6DJLWDOQL PHÿXYLOLþQL XJDR NRML RGUHÿXMH VNHOHWQX
NODVX VH VPDQMLYDR X NRQWUROQRM JUXSL D WHUDSLMD IDFL
MDOQRPPDVNRP GRYHOD MH GR SRYHüDQMD RYRJ SDUDPHWUD
WDEHOD
1D SURVHþQX YUHGQRVW YHUWLNDOQRJ PHÿXYLOLþQRJ
XJODUDVWQHPD]QDþDMDQXWLFDMDGRNWHUDSLMD'HODLURYRP
PDVNRPGRYRGLGRQMHJRYRJ]QDþDMQRJSRYHüDQMDWDEH
OD
7DEHOD5H]XOWDWLDQDOL]HXJODPDNVLODUQRJSURJQDWL]PD
7DEOH$QDO\VLVRIWKH6NHOHWDO)DFLDOSURILOH±DQJOHRI
PD[LOODU\SURJQDWKLVDP±61$DQJOH
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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7DEHOD5H]XOWDWLDQDOL]HLQNOLQDFLMHPDNVLOHXRGQRVXQD
SUHGQMXNUDQLMDOQXED]X
7DEOH5RWDWLRQRIPD[LOODU\EDVHLQUHODWLRQWRWKHDQWHULRU
FUDQLODEDVH
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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7DEHOD5H]XOWDWLDQDOL]HXJODPDQGLEXODUQRJSURJQDWL]PD
7DEOH$QDO\VLVRIWKH6NHOHWDO)DFLDOSURILOH±DQJOHRI
PDQGLEXODUSURJQDWKLVDP±61%DQJOH
61%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7DEHOD5H]XOWDWLDQDOL]HLQNOLQDFLMHPDQGLEXOHXRGQRVXQD
SUHGQMXNUDQLMDOQXED]X
7DEOH5RWDWLRQRIPDQGLEXODUEDVHLQUHODWLRQWRWKHDQWHULRU
FUDQLDOEDVH
6103 HNVSHULPHQWDOQDJUXSD
NRQWUROQD
JUXSD
ZLOFR[RQRY
WHVW
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7DEHOD5H]XOWDWLDQDOL]HVDJLWDOQRJPHÿXYLOLþQRJXJOD
7DEOH6NHOHWDODQWHURSRVWHULRUMDZUHODWLRQVKLS$1%DQJOH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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JUXSD
NRQWUROQD
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7DEHOD5H]XOWDWLDQDOL]HYHUWLNDOQRJPHÿXYLOLþQRJXJOD
7DEOH9HUWLFDODQDO\VLVRIIDFLDOVNHOHWRQDQJOHEHWZHHQ
PD[LODU\DQGPDQGLEXODUSODQH
6S303 HNVSHULPHQWDOQD
JUXSD
NRQWUROQD
JUXSD
ZLOFR[RQRY
WHVW
SRþHWQLVQLPDN  
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'LVNXVLMD
7UHWPDQ ,,, VNHOHWQH NODVH XYHN MH SUHGVWDYOMDR L]D
]RY ]D RUWRGRQWH 8þHVWDORVW RYH PDORNOX]LMH 
]DYLVQR RG SRSXODFLMH QD VUHüX QLMH YHOLND DOL VX ]DWR
WHãNRüHVDNRMLPDVHWHUDSHXWVXVUHüHXWRNXOHþHQMDEURM
QH 0DGD MH NOLQLþND VOLND DQRPDOLMH XSHþDWOMLYD L ODNR
SUHSR]QDWOMLYD YHü SR L]JOHGX SURILOD SDFLMHQWD YDULMDFL
MH X NUDQLRIDFLMDOQRM PRUIRORJLML VX YHRPD UD]QRYUVQH
8]URN DQRPDOLMHPRåH ELWL YHRPD UD]OLþLW L NUHüH VH RG
QDMEODåLK IRUPLJGH MHSRUHPHüDM VDPRXSRORåDMX IURQ
WDOQLK]XEDSDGRQDMWHåLKJGHSRVWRMH]QDþDMQHQHSUDYLO
QRVWLXUD]YLMHQRVWL LSRORåDMXVNHOHWQLKVWUXNWXUD7RMH L
SRVHEQD]DQLPOMLYRVWRYHDQRPDOLMHRQDPRåHELWLSRVOH
GLFDSRYHüDQHYHOLþLQHLOLPH]LMDOQLMHJSRORåDMDGRQMHYLOL
FHVPDQMHQRJUDVWDLOLGLVWDOQLMHJSRORåDMDJRUQMHYLOLFHL
QDNUDMXQHSUDYLOQRJSRORåDMDJRUQMLKLOLGRQMLKIURQWDOQLK
]XED1DUDYQR VYLRYL IDNWRUL VH UHWNRYLÿDMX L]RORYDQR
YHüVHQDMþHãüHNRPELQXMXãWRGRGDWQRSRYHüDYDYDULMD
ELOQRVWRYHDQRPDOLMH
2YRLVWUDåLYDQMHSUHGVWDYOMDSRNXãDMGDVHSUHFL]QLMH
RGUHGH SURPHQHNUDQLRIDFLMDOQHPRUIRORJLMH NRMH QDVWDMX
XVOHG GHMVWYD DQWHULRSRVWHULRUQLK VLOD NRG RVRED VD ,,,
NODVRP5HODWLYQRPDODXþHVWDORVWDQRPDOLMHXSRSXODFLML
RGUHÿHQX]UDVWXNRPH MHPRJXüHVSURYHVWL WHUDSLMXNDR
L QHRSKRGQD VDUDGQMD SDFLMHQWD L URGLWHOMD WRNRP GXåHJ
YUHPHQVNRJ LQWHUYDOD SUHGVWDYOMDOL VX GRGDWQL SUREOHP X
VSURYRÿHQMXLVWUDåLYDQMD0DGDMHEURMLVSLWDQLNDLQMLKRYD
VWDURVWQDVWUXNWXUD]DGRYROMDYDMXüLMDYLOLVXVHXRELþDMHQL
SUREOHPLNRMLSUDWH ORQJLWXGLQDOQR LVSLWLYDQMHRVREDNRMH
QLVX ]DYUãLOH UDVW WM NDNR UD]GYRMLWL SURPHQH QDVWDOH
XVOHG UDVWD RG SURPHQD NRMH VX SRVOHGLFD SULPHQMHQH
WHUDSLMH -HGQR RG UHãHQMD MH IRUPLUDQMH NRQWUROQH JUXSH
RG RVRED VOLþQLK JRGLQD NRMD EL ELOD VQLPDQD X VOLþQLP
YUHPHQVNLP LQWHUYDOLPD NDR L WUHWLUDQD JUXSD ,PDMXüL X
YLGXNDUDNWHULVWLþDQREUD]DFUDVWDRVREDVD,,,NODVRP
NRQWUROQDJUXSDMHWDNRÿHPRUDODELWLIRUPLUDQDRGRVRED
VDLVWRYHWQRPDQRPDOLMRP2VREHL]NRQWUROQHJUXSHQLVX
åHOHOHGDVHSRGYUJQXRUWRGRQWVNRPWUHWPDQXWDNRGDVX
SURPHQHUHJLVWURYDQHL]PHÿX,L,,VQLPNDELOHLVNOMXþLYR
SRVOHGLFH UDVWD 5D]XPOMLYR MH GD MH DQRPDOLMD NRG QMLK
ELOD VODELMH L]UDåHQD YHURYDWQR MHGDQ RG UD]ORJD ]DãWR
QLVXSULVWDMDOLQDWHUDSLMXDOLREUD]DFUDVWDMHNDUDNWHULVWL
þDQ]DRVREHVD,,,VNHOHWQRPNODVRP
5D]OLNHXSURVHþHQLPYUHGQRVWLPDDQDOL]LUDQLKSDUD
PHWDUDL]PHÿXRVREDPXVNRJLåHQVNRJSRODQLMHELORSD
VXUH]XOWDWLGDWL]ELUQR
6DJLWDOQLSRORåDMJRUQMHYLOLFHRGUHÿLYDQ MHSRPRüX
61$XJOD2EHLVSLWLYDQHJUXSHSDFLMHQDWD LNRQWUROQD L
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GR]QDþDMQLKYHUWLNDOQLKSURPHQD+RUL]RQWDOQRXQDSUHG
XVPHUHQDVLODGRYRGLGRSUHGQMHURWDFLMHJRUQMHYLOLFHVLOD
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VDU NRML X WRNX WHUDSLMH EUDGQRPNDSRP UHJLVWUXMX VPD
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WLYDQLKJUXSDãWRMHXVDJODVQRVWLPDVDQDOD]LPD6WRMNR
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SUYRP VQLPDQMX XND]LYDOD MH QD ,,, VNHOHWQX NODVX2YR
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